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71 Broadway, New York City.

CALIFORNIA ISSUE
IS BEING OFFERED

87,000,000 Bonds Put on Mar-
ket by Purchasing Bankers
to Yield 4.30 Per Cent.

A syndicate head:d by the First
National Bank Is offering at prices to
vield 4.30 per cent. §7.000,000 of the
State of Callfornin’s gold § per cent.
Lighway bonds, purchased by them last
wesk, The bonds are dated November
3, 1521, and are due serially on July 3,
1943, to July 8, 1949, Inclusive, They
wore issued for construction of hichways,
and constitute n direct general obllgn-
tion of the State. Other eastern mem-
Vers of the account are as follows:
Kisgel, Kinnleutt & Co,, Clark, Dodgo &
Co., Btacy & Braun, Hlaredge & Co..
Redmonid & Co,, Remick, Hodges & Co.,
Kountze Dros, Salomon Broa, & Hutz-
ler and Elodgett & Co,

- N
Average Bond Prices

Week
r. Ago. Dee.3),
—_ 7348
+.45 4518 85.13
+ 0'; ]'N.ﬂ 60.07
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BOND NEWS AND NOTES,
Many New Jersey Offerings,

One of the first of the January offer
ings, although it" may be sprung this
woek, {8 the new issue of $12,500,000 of
the Internationa] Puper Company's first
and refunding 5s, to be offered by a
syndicate organized by the Chase Secu-
ritits Corporation and the Bankers Trust
Company. More than eight, and possl-
bly ten, new forelgn issuesa are being
groomed for the early part of next
month, althobgh a banker sald that not
more than three were certain to see the
light of day in January, Of the three
one s likely to be the $6,000,000 Monte-
video loan and another the new $30,000,-
000 to $40,000,000 Dutch East Indies
loan, ‘There Is also in sight a large
sinount of State and municipal financ-
inz for next month.

Provinee of Onturio Bonds.

Investment banking houses were ad-
vised yesterday by wire that the Province
of Ontario would open sealed tendera nt
noon on January 4 for $15,000,000 of its
fifteen year 5.8, due in 1937, and to be
payable, principal and interest, in Mon-
treal, Toronto or New York.

Stnte of Ohio Issare,

Bids for $30,000,000 of Ohlo State sol-
diers bonus bonda, bearing 4% per cent
coupons and of six year average matur
ity will be opened on Thursday, On
January 16 Oregon will open bids for
$10,000,000 of gerial 68 and ulso soldiers
bonus bonds., On January 6 Loulsinna
will open bids for $1L,000,000 of 6 per
cent. one to forty year State peniten-
tiary bonds. Syracuse will open to-day
bld= for $400,000 of one to twenty yeat
bonds, not to exceed 6s.

Market’s Undertone Strong.

Trading in bonds on the first day after
the Christinas holldays was not actlve
but the muarkst displayed a gtrong un-
dertone. Advancea In pricks were falrly
generously sprinkled throughout the list
at its close. United Btates war bonds
were In demand and established gains
ranging as high aa 42 cents in the ac-
tive issues and greater In the inactive
Issues, Forelgn bonds also showed ln-
provement, The rallroad group's fea-
ture was the girength in the St. Paul
issues, Bt, Paul 48 of 1§15 were par-
tieularly active and strong, opening at
691 and selllng up to 71,
ost was displayed in Industrial bonds
btut a stiffening in prices was noted in
that section,

Arbitrary Allotments.

In the case of two recent Isspes the
allotments on account of padding hidve
been individunl and arbitrary. The (8-
sues referrod to are those of the Amer-
jcan Sugar Refining rand Lounlsville and
Nashville Rallroad companys. In the
case of the latter the Morgan firm mada
only one 100 per cent. allotment and
that was to a large middle Western
bank which shocked the Eastern bunk-
era by ontering a subscription for only
five bonds.

The Cuban Sitaation.

(farles B, Mitchell, president of the
National Clty Bank, will go to Cuba
about the middle of next month to sur-
yey the flnancial situation and the
bank's interests there, hut It was sald
that hig visl: would have no connection
with the propesed Cuban $50,000,000
loan still about in statu quo. The pros-
pects of flonting such a loan are still
tied up with the American tariff, and
desplte Gen, Crowder's early return to
Washington it does not look possible
roon, contrary to dispatches from Washe
ington. Even the 35,000,000 loan, aps
proved by the State Department, subject
to fulfillment of certain conditions, has
not been completed, The Cuban Gove
ernment thinks it has complied with the
budget and other conditions in connece
tion with the $£5,000,000 loan, but ap-
parently the other parties belleve that
all roquirements have not been met, At
any rate the contract for the $5,000,000
loan has not been signed.

Chicage Awards 88,000,000,

Aceording to a dispatch from Chicago,
tha Comptroller of that city sold yester-
day to H. M. Grant & Co., at par, §8,-
000,000 of .its § per cent, bonds, voted by
ita clectorate to pay deflicts in its cor-
porate fund,

Two Muanleipal Offerings.

©, W, MeNear & Co. are offering $180,
000 of clty of Portland, Ore., i per cent
coupon gold bhonde, due serially in 1528
to 1062, Inclualve, ab prices to yield 4.74

-~

FINANCIAL NOTES.

k Polrea & Co, of Philadelphia nre
d tn, fnvestors in bonde a poeket
ool contalning an Interest tabla of thir-
toen differont rates of Interest from 014 1o &
por oant. em §1,000 from & day to slx monthe,
and Information about bond coupons and the
normal Income tax.

—_—

The Amarioan Exchange National Banlk, L)I
Proadway, will pay on and after Lk
#1 praferonce share coupon No, 25 and mu-um
No. 18, from definitive warrants for ordinary
aliares of the Mexiean Nagle Ol Com pAnYy .,
Led,, representlon a fal dlvidend of 10
Mﬂ- for the year onded on Juno 30,
wnd oquivalent to M.0G eonts a share.

b dine
Yo b Eschango to 1iat 85,540,800 of nid-
it common mack ol the Detrolt Bdlson
Comprny nnd §5,000.000 of additional com-
mou stook of the B. &, Kresge Company,

dlon has been made to the New

). Doennett, cormected with Twvidge

!Tnlll & Co., will bo nesocinted with Bdward

Hmith & Co. « Ao thelr bond department, on
Juurr L

—

Bimore F. Higglns hins beeu appolnted a
weoond vice-prosident of the National Danic
of Commerco In Now York., Fo han been an
nt cashier of the bank since March
0, having been previonsly ehief natlona
Bisnle exmminer for fno Blsth Fedaral Ttenerve
dlpiriet. Bofore sntoring the Oovernment ser-
Vil wan assistant cxaminer for the New
Otlenns Clenring Houmd Asaoclation,

to 4,40 per cent, Waotkina & Co. are of-
foring $176,000 of elty of Pueblo, Col,
6 per cent. publle way borfds, dated No-
vember 1, 1921, and due in 1928, optional
on November 1, 1831, at 100 and Inter-
est, to yleld 6 per cent. Thoy are exs
empt from Federal Incomo taxes and are
legal for envings banks In Connecticut,
Rhode Isiand and otlier Statea,

Unitead 011 Producers,

The Conl and Iren Natlonal Bank,
trustes  under the mortgage of the
United Ol Producers tén year § per eent,
and participating sinking. fund bonds,
s called for tenders of $60,000 par
value of the bonds for retirement from
funde pold Into its sinking fund. The
United ofl Producers ix controlled by
Middle States Ol Intereats,

FOREIGN INTERNAL BONDS.
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BONDS IN STOCK EXCHANGE

TUESDAY, DECEMBER 27, 1021,
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INVESTMENT NOTES.

United States Rubber Os.
Investors In search of o seasoned bond
with a high degree of murketability
eannot expect, of course, to obtaln the

return on thelr money ylelded by cer-
tain new Issues. Neveriheloss the
present reaction in the bond market has
hrought certaln old line issues back to

b ritory permitting rapid growth In the

2 mutely 60 per cent, of the property.

| the

" nual instalments $1,000,000 of principnl

levels nt which they look attractive
| aguin. For example, the United States
| Rubber Company’s first and refunding
I be, dup in 1947, which enjoy a very
active market on the New York Stock
Exchange, can be bought to yileld abuut
6 per cent. They are secured by a di-
rect mortgeage on all the
owned or controlled by the company.
Under the Indenturs the company cov-
enants that net unencumbered quick
aescety of [ts subsldary companles, ex-

cluding the General Rubber Company,
shall egual @t all times, at least
$30,000,000, of which at least $220.-

000,060 is to he [n companles stock of
which I8 to be pledged directly under
that mortgage. The company cannot
pay any cash dividends on Its stock
unless its unencumbered assets anid
those of [ta subsidiaries shall exceed
thelr agregate debt, There are 68 -
426,500 of those bonds outstanding, They
are redeemable as & whole at 105
Their high price on the New York Etock
Exchange 1s 52%.

New York Central Ts.

A short term rullroad investment, re-
turning an Income of about #.65 per
cont., can be found in the New York
Central Rallrond Company’s ten year
collateral trust s, due in 1030, They
are avallable In denoniinations of $500
up to $10,000, and are dated September 1,
1920, and were offered’ originally at par,
There are $25,000,000 of them outstand-
Ing, lssued to retire $156,000,000 of 6]
per cent, notes, maturing on Heptember |
15, 1920, and for capltal purposes. The
company’s collateral trust 7s are socured
by pledge of sccurities valued at §31,-
425,000 and are redesmable at 105 and
Interest. They have sold as low as 8§
and as high az 1067 on the New York
Stock Exchange.

Indiann Fower 7lam.

The Indlana Power Company's twenty
sear non-callable 7% per cent. first lien
and genernl mortgage series A gold
bonds, due In 1841, are selling on a
basis of about 7.30 per cent. Because
of the prevailing Iden that in the next
few vears corporations wlill endeavor to
refund their high Interest bearing obli-
gatlons many investors are showing a
preference for non-callable issues. The
Irdiana Power Company sorves a ter-

pouthwestern part of Indlana bounded
roughly by Indlanapolis and Terre
Haute on the north and the Ohio River
on the south and in whieh are numer-
ous industries and communities, The
company owns and operates a modern
central power statlon, furnishing electric
lght and power to thirty-four communi-

tles, The value of the propertles as de-
termined by the Publie Service Commis-
na and independent engi-

esz pf the total principal
amount of its mortgage debt. The coms-
pany’s earnings for the year ended
on Ogtoer $1 were 2,16 times.thes an-
nual intetest charges on these honds, Its
noet earnings wers 1.67 timga ths annual
interest charges on its momtgage debt,
These s=ries A bonds are gecured by an
etjual amount of the company's flrst and
refunding mortgage gold bonds, thereby
sharing in thelr first llen on approxi-

Pennsylvania 6 1-2s.

An Income of about 7.25 per cent. for
next fourtéen years is offercd at
ourrant prices by the Pennsylvania Rall-
road Company's non-callable secured 614
per cent, fifteen year honds listed on the
Noew York Stock Exchange. That lasue,
amounting to 60,000,800, was sold early
in 1321 to raise funds to retire the com-
pany's maturing obligationa. It la se-
cuared by pledge of $70,000,000 of the
company's genoernl serles C 68, duoe In
1970, and $6,000,000 of the Philadelphia,
Daltimore and Washington Rallroad
Company's géneral seriea A 08, due In
1880. The original offering prica of the
bonds was 8015, They sold subsequently
as high as 107, but reacted to 104, at
which transactions: In them have been
ACAVY.

Mexican Petrolenm Ss.

The reactlon of more than 3 points in
Mexican Petroleumn Company, Ltd.,
fifteen years 8 per cent. sinking fund
converilble gold bonds has brought them
to a level ae which they offer a stralght
income of 8 per cent. They carry a
tnique elnking fond feature, which con-
| stitutes a pood support under the mir-
el at all times, If the bonds can be
aequired at not exceading 10214, che
company will retire yearly in semi-an-

amount ; It at an average price of not
lege than 1024 and not exceeding 106,
§750,000; if not less than 105 and not

exceeding 10715, §500,000, and If at not
less than 10715 and not exceeding 110,
£250,000, which means, of course, that, in
a declining market, the company’'s pur-
chases would become [arger, thus as-
suring a demand for the bonds. The
sinking fund commenced on May 1 last
and the company has rotired £600,000
and probably will retire the other §500,-
Woh in accordance with the first alter-
rative if the price should not excecd
10215, The bonds are the compeny's sole
funded debt, which will not create dur-
ing their life any mortgage on Its prop-
ertles. They are guaranteed principal
and interest by Indorsement by the par-

ent company, the Pan-American Pe-
troleum and Transport Company. The
botids are convertible until May, 1031,

Into clnes B common stock of the Pan.
American Petroleum Company at §100 a
share, They are redeésmable as a whole
culy at 107%, The property ewned by
the two companies outside of Mexico is
appralaed for considerably higher than
the par amount of this issue,

Packnrd Motor Sa,

The Packard Motor Car Company's
ton year 8s, due In 1931, are nmong the
foew Londs earrying an £ per cent. coupon
atill pelling at par. They were offored
lamt spring at par and since then they
have sold as high an 10185 and as low
as 04, ‘They were lustiod to tnks up
current bank louns, Incurred largely In
the production of a new single six car
which has proved to be popular. The ls-
sue Is a direct obligation of the come
pany, but not mscured by a morigage.
Lnder the pravisions of the indenture,
however, the company covennnts not to
mortgage or pledge any of ita property
or parmit any of [ts subsidiaries so to
dJdo except for plodges of personal prop-
crty In the ordinary course of business
to wmecure obligations mmturing within
twelve monthe from their date,. The
company also covenanta that ti will main-
taln aggregate current assets equal to
at least 1756 per cont. of nll its Habilities,
including these bonds, and total tangible
oxnetn of at least 200 per cent. of All Ity
labilities,

properties |

Investor and Bond Trader

NOTE.:

All investment firms whose advertisements appear ir. the columns of The
Herald will furnish on request description of Fords zdvertised.
also will submit suggestions to meet individual investment requirements,

They

Long Island
Railroad

Consolidated 5s
Due July 1, 1931

Spencer Trask & Co.

25 Broad Street, New York
ALBANY BOSTON CIICAGO
Members Now York Stock Exchange.

Members Chicago Btock Exenange.

Consolidated Cities

5s, 1562

Bought—Sold—Quoted

Edward W. Clucas

AMember New York Stock Erchange
74 Broadway, New Yorlk
Telephone, Bowling Green 1380

WE HAVE
ORDERS N

Appalachian Power 5s, 1941
Columbus, Dela. & Marion EL,
1st 5s, 1937
Invincible Oil 8s, 1931
Susquehanna Silk Mills 6s, 1925
United Lt. & Ry. 5s, 1932
United Gas & Elec. 6s, 1945
Utah-Idaho Sngar Ts, 1930

KIELY & HORTON

40 Wall S§t, New York

PHONES JOHN ©330-41%

)
3
:
:
3
|
|

WILL BUY

25 Niagara Insurance
50 Franklin Insurance
50 Nat. Liberty Ins.

WILL SELL

100 North River Ins.
50 Glens Falls Ins.
100 Westchester Ins.

J. K. Rice, Jr. & Co.

a8 ‘wall 8t,, N.
Fhones 4000 to 4010 .ln'hn.

Foreign
Government
Doliar :
Bonds |
|

EverettRich &Co.
Members of N. Y. Stock Exchangs
15 William St. New York

Telephone Broad 7280

W;:_é_!‘ er, subject lo prior sale,
Province qf
Ontario

47, Due Mar, 1, 1920
Town of
Montreal North
67, Pue May 1, 1055
Prices on application

J.HHOLMES &CO.

1 Broadway.
" anﬁﬁmpl‘\eﬁwﬂﬂ

MEMBE|
NewYork & Pitts. S:bd Exchanges
PITTSBURGH-HARPISBURG-GREENSBURG

SHOULD I OWN
Taxable

on
Non Taxable Bonds?
We have prepared a chart
showing net returns from
each for incomes of $8,000
to $70,000 per annum.

Copy on request

Paul Plunkett & Co.

17 East 42

M. K. &T.
Chic. & E. Il.

Bonds, Stocks
and Scrip

W™ - ORToN & @

£4 Wall St.,N.Y. Phone Hanover9640-9697

L. A. HUGHES & CO

Semi-Monthly
Investment Circular
Lists Many Attractive

B-0-N-D-S

100 Broadway Tel. Rector 2853

| BONDS fin S
and Municipal

If you are interested in the bonds
of any of the following countries, we
shall be glad to send you informa-
tion covering

-—dm:nptmn of security

—interest and maturity dates

—denominations

—redemption values, ete.
Belgium France Italy
Brazil Gt Britain  Norway
China Greece Sweden
Denmark Holland So. America

Ask for Olreular H401

HUTH & CO.

30 Pine Street, New York

Tesphone John 6214

L

Amer.BoschMagnetoCorp
S. F. Gold Notes, 1936

Subject to previous sale
we are offering a limited
amount of these notes at

981/ to Net Over 8.159 |

Descriptice Circulars Sent Upon Request |

HorNBLOWER & WEEKS

42 BROADWAY, NEW YORK
ON CHICAGO DETROIT
BOVIDENCE  PORTLAND, ME.

$150,000
Rochester, N. Y.
r(] &ﬂd’
Due January 1, 1936
To Yield 4.107,

J.S.Bache &Co.

Bond Department
42 Broadway New York

Coupon 414

Bertron, Griscom
& Co., Inc.

[nvestment
Securities

40 Wall St.
New York

Land Title Blde. |
Fhiladelphia |

Federal Land
Bank Farm Loan
4'/s and 5s

All Issues

Sold Quoted

Bought

GHAS. E. QUINGEY & GO,

Members New York Stock Exchange
14 WALL ST. NEW YORK
Telephone 2801 Rector

A Holiday
Suggestion

|

Why pot glve a $100 bhond as & |

Now Year's gift?

Rocolpt of regular interest checks ]

will bring lack memories of this

boday smason throuzbout the eo-

sulng yenrs. ’
|

Write for Circular -1,

Henry L. Doherty & Co.

Bond Department
60 Wall Street New York |

Gov't of

Newfoundland
5149. Bonds

Due July 1, 1939

Price upon application

—

WATKINS & CO.

7TWallS- ut 40 State Street
NEW YO BOSTON

GUARANTEED
Railroad Stocks

Explanatory Booklet — “What
they are and why they are an
ideal safe investment'—
upon request.

Joseph {alker § Sons

Founded 1855
Membiers New York Stock Ezchange
61 Broadway New York

Lawrence Chamberlain & Co.

One Hundred and Fifteen Broadway

Brooklyn Union
Elevated R.R. Co.

18t Mtge. 57, Gold Bonds
Due Feb'y, 1950
Price to yield about 6.877,

W Carnegdic Ewen

Intestment Securities
2 WALL ST.—NEW YORK
Teleplone— Reclor—3173-4

Will the Mark
Come Back?

An Opinion

the

persistent

strength of the Mark, in the
light of many constructive factors
pow at work, are discussed in our
Special Retter 313,

for

REASDNS

MORTON JACHENBRUCH & @
42 Broad Street, NewYorlk

= MEMBERY =

Chicago, Detrott and Pittshurgh Snck Ecchanges

BONDS WORTH BUYING
$10,000
Wabash Railroad Co.,

|
First Lien Terminal 4s |
Duoe Jan. 1, 1954 |

First mnr!ﬂﬁr nn_valuahle Terminal

roperty, including Resl Estate in St |
faul- ik on Terminal and other mflrond |
property In Quiney and Chicago, Iilinots, |

|

Listed on N. ¥. Stock Exchangs, whero
they have sold as high as 03,

Price 0615 and loterest yield 6,507

RAYMOND M. SMITH & Co. |

Incarpornted |
Investinent Secarit!
43 CEDAR STHEE (Y .\BW YOER
Telephone 1722 John

Facts Regarding
British Government
Internal Loans
e are prepared on request to

furnish full Zﬂrhcuhrl regarding
avy Brilish Government security.

Inguiries [nriled

A. B. Leach & Co., Inc.

Ineestment Securilies
€2 Cedar Streot, New York
C Licago Ftablaa i i woriaa

We Cash

German Coupons
Falling due JANUARY Ist |
And all pravious Cotpong

¥Yor FREE Infarmation
Inquire Coupon Department

F. B. Warren & Co. |

44 Beaver St., New York
Tel. 7626.

Broad

Bonds, Notes and
Preferred Stocks of
ConservaliveQilCompanies

Anglo-American 0Oil 7s, 1925
Culf Oil Corp. 7s, 1933

Humble Oil & Ref. 7s, 1923
S.0.of N, Y. 7s, 1925:1931
Calena Signal Oil 7s, 1930

CARLH.PFORZHEIMERACO.

Tienlers in Standard Oil Securities
86 Brond S, Plhones 4800-1-2-3-4 Broad

Open. High, Law. Close,
January cee s 5.00 201 RO 3
Pohirunry ae . e .
A L .2.08 2,08 208
Anril . . ¥
May i 4 2
| dune . 230 2.8m)
July o 2. 208 2.0
August . P wy 244 240
Beptember .....200 2462 400 00 .40
PARIS MARKET,
Pants, Dee. 27.—Pricea Improved on

the Bourse to-day.
Franos, Cont.
o L]

Threa per cenl, rentes. .,

RoBINSON & Co.

U. S. Government Bonds

and other

Investment Securities

26 Exchange Place New York
Members N. Y, Siock Exchange

To Yield About 675

New York Telephone Co.

|
]
!
Refunding Mtg. Gold 6s, 1941 |
|
l

A ligh-grads Investment bond

wironzly secursd, Coaupon  bands
available in §100, 8500 and §1,000
denominations.

Write for further deluily

THOS H-COWLEY & [

Stocks and Bonds

115 Broadway New York
Telephone Rector 5150

Active trading markets

n

Foreign Bonds

T oa

“mm NEW
Broad 17%-4; T130-9;

Pachange on London Wy
v par cent. loan. . «« BO 2y
Tl Gollar ... o0 oo 130 B8N




